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THE SIEEL MARKET.

Deninnil fur Wire I'riiilnrta the Moat
i:ili'(iir,iialiiK 1'Altnrr, I

The most ciiiour.'glns .feature of the
steel tr,il at he jir. a nt tW U the good
volume nf fiili-r- being bookul hy mills
turning out wire product. Most of these
mills nru op. rating at better than 75 per
cent, of c.ipiMty. In most other lints,
however, new business Ir coming In very
Mnnll volume and prices nre soft.

The Iron Ayr nays: "Contraction In the
volume nf new ortltni for steel products
continue. Its elf' ct on tho operation of
mills 1ms not been pronounced thus far,
though In some lines specifications also
nre falling on considerably, hut It Is
plain lint rui.nlng eeludules must bo cut
down more tiny Improve.

"The Steel Corporation's total of un-
filled onlc-i- which will be published this
week. Is exp clod to show a large re-

duction for September. Last week Its
Ingot production wo at CO per cent, of
capacity, .ind this has been substantially
the rate for several weeks. New orders
have falbn off sharply with all steel com-
panies In the llr.it week of October. Some
have, booked nt 25 per lent, of capacity
this month. In the Chicago district the
rate hns In en but little over 10 per cent.
Following the tecord of the year, antoher
buying movement would bo due In De-

cember. The preceding ones were January-

-February and June-Jul-

"The posting of the required ninety day
notlco of wage readjustment by the Car-
negie Steel Company has been widely In-

terpreted as pointing to a general reduc-
tion. The f.i.-- t Is that while formerly
this notice was given each year, whether
reductions were matin or not, It has been
omitted for two or threo years and now
its posting Is resumed. For tho Steel
Corporation the statement has been made
that It ha not now any Intention of
reducing wages,

"Publications of specific export orders
for steel In .the past week have Included
much guesswork. Other weeks since thi
nnfl opened have hail larger totals, but the
volume Is still good. Thus far none of
the expected 100,00(1 tons of sheet bars
for Great Hrltaln has come to this coun-
try. Wire roil and wire Dullness has
been notable. Kuropean governments have
ordered on a considerable scale In sev-
eral Hues, and the machine tool trade has
been particularly encouraged by theso or-

ders.
"Plato mills havo been the hardest hit

by the stagnation In railroad and other
home buying and there Is a larger per-
centage of Idle plate capacity than In
any other line, At Chicago prices have
got to a 1.10c. Pittsburg basis, and 1.160.
Pittsburg can readily bo had In the Bast.
The two battleships on which bids were
opened this week will each require 13,000
to 14,000 tons of plates.

"Scattering Inquiries for galvanized
sheet for South Africa, India, China.
Cuba and the Philippines la an Interest-
ing feature as the home market drags.

"In the tube trade, with merchant de-
mand still halting, two line contracts have
been taken ten mile of 6 Inch pipe for
the Oreeniboro Natural Gas Company n
Pennsylvania, and five mile of 10 inch
for tho Oklahoma Natural Gas Company.

"Pig Iron production fell off in Sep-
tember, tho total being 1,882,577 tons, or
62,753 tons a day, against 1,095.261 tons,
or 61,363 tons a day, In August, There
was a net loss of eleven furnaces and the
rapacity active October 1 was 60,4 27 tona
a day, tho smallest Blnce July, 1911. Mer-
chant furnaces turned out 16,109 tons n
day in September, which Is their smallestrate in three years."

Tho Iron Trade Review nays: "LaM
month's production of pig Iron was about
inn lowest or any month nlnoo January
of this year. Tho total output of coke
anil anthracite pig Iron for .September
was 1.SS2.71S, a Ks of 113,765 tons,
compared with the preceding month.
There was a loss of seven In the number
of nrtlvo etacks.

"Wlro mills are. active and nre oper-a- t
about 80 per cent, o: capacity,

Jhit with this exception there, la decrens-In- g

activity In ItviT and steel manufac-
tures. Pig lion market continues ex-
tremely dull, and more blast furnaces are
expeclcit to blow out. Inquiries from for-ilg- o

consumers for d ami fin-
ished materials develop Into iirders very
slowly Kngllsh buyers cmiklder Amerl-ca- n

prices on billets too high."
The )nl; frmi Triulr ays: "The Lack-C7?ni-

Ual,r""rt Poetically has ordered13,000 ton of rails from Hethlebcm Hmt
Lackawanna. steel companies, while theSouthern Hallway figures on 3,100 tonsTho Newport News Shipbuilding Companywaa the low bidder on twv hutlcshlps forthe navy. Chicago sheet nulls aro Inbetter poiltlnn than other branches of

inn'u ,"Un,,fK sheet mills shippedmore September than AukiiH, Thon P K lro"' 'm'tn develops moreactivity at expense of prlceu."

FINANCIAL NEWS

AND COMMENT

No Apparent Market Ttcsponso
to (lie Tenor of Vnr

Advices.

imiTISII TRADE HARD HIT

Considering the nature of the war news,
a definite reaponao might have been ex-

pected from various financial and other
markets yesterday. The notion that fa-

vorable financial development are depend-
ent on the ability of the Allies to hold
Germany In check did not. however, ex-
press Itself In any adverne change In
money conditions, either at home or
abroad, nor was the news from tho eat
of war otherwise obviously reflected. The
fourth Issue of I7S,000,000 of British
Treasury hills wna readily placed and
London advices were all to the effect
that money was becoming Increasingly
easy, while there were rumors of the
adoption of further novel measures In
preparation for the resumption of deal-
ings In securities.

It might be noted, however, that In
other respects the despatches from nbroad
showed what damaging economic effects
tho war has bee.n having, Tho passing
of the Ulo Tlnto dividend was of world-
wide significance because of the prestige
which this historic copper company s.

Tho Ilritlsh foreign trade report
for September showed a drop of more
than IS1, 000,000 In Import, export de-
clining almost t79.000.O00. Incidentally It
might bo Added the Ilrltlah Importations
of American wheat and Hour were 16,780,-00- 0

larger ln valuo than In tho corre-tpondln- g

month In 1913.
Foreign exchange seemed to be held ln

check by' the Invisible supply which the
gold fund committee controls. Early
trading was around 1.96 for demand ster-
ling and 4.97 for cables. Prices eased oft
In the later dealings. Shipment of 1450,-00- 0

gold to Canada was announced, pre-
sumably on New York city loan account.

No particular basis seemed to be af-

forded for talk which waa heard that
the money market would show some re-

laxation befnro long. It Is quite possible
that rates may lower a little, hut It Is
doubted that there will be any material j

aecune ivniie uicaxing iiouee cruucuie3
are outstanding and there Is in circulation
a substantial volumo of emergency cur-
rency which Is so much money borrowed
by the banks. At the same time the re-

dundancy of currency has already led to
consideration by some banks of the ad-
visability of retiring portions of their
emergency Issues.

There was n'o.t much price change In the
wheat, own and fata markets. Cotton
trado interest was centred ln the project
for a banking pool to lend 150,000,000 on
the crop, but the real way to rellove the
citton situation Is to make financial pro-

vision which will facilitate tho opening
of the cotton exchanges.

The Government crop roport added lit-
tle to previous Information about the
year's agricultural result. Estimate
ef the corn yield were raised a little
to a total of 2,676,000,000 bushels, which
li 230,000,000 bushels morn than lat
year's harvest. The rctal crop of wheat
whs placed nt 992,000,000 bushels, or
12S.OOn.0On bushels above tho previous
record, nnd from the standpoint W foreign
trade the huge wheat yield of tho year
will go far toward offsetting the shrink-
age ln cotton exports, for the foreign
purchase of rur wheat will bo more
than proportlonato to tho alio of the
crop.

The Iran Age's weekly review of steel
trade condition contemned ncme

features. New orders In Meel
were reported to be In a state of continu-
ing contraction, which correspond, with
tho steadily decreeing volume f pig iron
production and mut affect operntlons nt
the steel mills. A large reduction In for-
ward business Is Indicated by the United
State Steel Corporation, and a hint was
conveyed that tho corporation might be
contemplating the ejventunl necessity of
wige reductJrms, which naturally raises
questions about the maintenance of divi-
dends.

Humors that bmks were beginning to
ask for 25 per cent, margins on loans
en collateral sectirlty wero Investigated
during tho day. Inquiry elicited tho In-

formation that there waa no concerted
movement of the sort. It alio said
that In some cose margins on loans had
been requested on the hauls of the slightly
lowered quotation which have been es-

tablished In outside transaction?.

BROKERS WITHDRAW PROTEST.

Dealer In ITnllirtrd Hrcnrltlra tm

Cooperate With Committee.
Dealer In unlisted securities who had

protested against the committee which Is
supervising transaction In ontsldo securi-
ties decided yesterday that In view of
the Stock Exchange's refusal to change
the personnel of the supervising commit-
tee or Its procedure, and considering the
present financial situation, they would
cooperate with the committee.

The dealers, howover, will continue
their own committee "to Investigate com-
plaints and work for a betterment of the
situation."

THE SUGAR MARKET.

The sugar market wa quiet and
featureleaa yesterday. Reflnere' quota-
tions for fine granulated were unchanged,
the Federal company quoting 6.25 cent
and the other refiners 6,50 cents. The
raw sugar market wa dull, no trans-
actions being reported.

DAILY TREASURY STATEMENT.

WASmNOTON. Oct. 7. The atatament of the
receipts and pay warrants of the Treatury
iihowa :

Tue.ilay. This monlh.rtaeiil year.
Receipt II, WW) IH17M l,73l,rsl
Pay wsrrantu . :,SM,3M l.m,m M9.W7.8'0

Deficit Sl.MA.Ml K.CO.JIO tJO,:i(S.103
Tteeelpta from eti.tnmi ye.terdny wera

JJH.1I: Internal revenue, ordinary. K1,nfV)s
cornoratlnn tax. iX.ti; mlellnneoii. 11:1.0.17

National bank notea received for redemption,
.071,

The cant! atatement of the United Ststea
Trea.urer for October 3 ahown:

GENERAL FUND,
Onld eoln t7t,7tSl.:J
Gold eertlfleatei SD,i:.74
Silver dollar. J.070.J?
Silver eeitlfleatea 9,169,031
United Rtnlea notea 10,901,79
Certified check, on bank i:9.rf,J
National bank notea rT,7M,J'3
Sub.ltllary "liver, minor coin and

silver bullion :7,5fH,7M
Cauli In Trea.ury :oo,(;,oj
In national think. ... .... Mr3tt")
Available taah In Trea.ury and banks rTMlMa
Deduct current llabllltlea ir..:s4,Vj1
Free balance ln Treasury and bankt ln.KM.Mf
Other Treasury net. net I2.3S4.T03
Net balanen ln reneral fund Ite.ltS.UI

HESEUVE FUND,
Gold eoln and bullion tiw.ono.noo

TUt'ST FUND.
To redeem oulManrtlns certificate.. It, 4M:.i:9
Grand total caah HMeta ln Treatury l.CO.WS.'M

FINANCIAL NOTES.

New York city e per cent notea ere quoted
ye.terrtay sa fnllnna!

Low Illirh Did and aaked,
191S 1D0 IMVi ICO. SltflVi
1!1 .. 101 1017.18 101 MHiftlOt 7d
191? .. 102 IMS 105 101

The Stewart Mining Company haa declared
the rmilir quarlerly dividend of 10 per cent,
nnd an extra dividend of !i per cent., payable
Oetnlier 19 to atnik of record October .

The Guaranty Tnut Company, truate. an-
nounces that It wljl receive sealed proposala
fur Hie sale of at manr of tha flrat lien and
refuiHllnir per cent ainVlnr fund mid bonds
of the Mexican Petroleum Company, Ltd , olDelaware, as can be purchased for IJfO.MJ 41
for bonds of aeries A, for IIUCCTM of series B
and for ISOO.JOO.W of series C.

GOSSIP OF WALL STREET,

The Steel lllrldend.
Outside of the developments In the

theatre of war perhaps the greatest single
dally factor ti.fluenclng the Invisible market
for stocks Is the prospect for the Steel
dividend. The dividend meeting will take
place around the end of the present
month. Much Interost Is felt as to the
probable action to be taken hy the
directors. Opinion Is r.lther mixed. If
anything perhaps the trend of thought
seems to be more Inclined than It was
a little while ego to look for a big cut In
the rate of distribution. In the "gutter
market" a rather pronounced Increase In
the offerings of Steel stock lately ha been
attributed to the growing consideration of
this possibility. The larger effect of a big
cut upon the public attltudo toward
securities In general la also being con-
sidered. A reduction In the Steel dividend
would be bound to have a pronounced In-

fluence on public sentiment. It would
furnish a tangible evidence of business
and financial depression that would be
easily and widely understood, nut there
aro etlll many persons who believe that no
reduction or at the most only a slight one
will be made In the dividend at th
present time. This opinion seems to bo
based on nothing more solid than the
knowledge that the Steel Corporation has
a large accumulated surplus nnd could
make the outlay If It was thought tieces-str-

There Is also an Idea that the
directors may bo Influenced hy thought of
the large number of stockholders upon
whom hardship might be Imposed hy a
drastic cut. Hut on this point also there
Is no reason to suppose that the manage-
ment will depart from the strictest

to conservatism.

A Jfeir Practice.
Borrowers on Stock Exchange collateral

with time loans faBIng due are hardly In
a position to object successfully to terms
offered them for renewal. Thev must ex-
pect theso terms to be sUrr. The sound-
est principles of binklng point to tho wis.
dom of extending credit in a crlsla freely
but at a high price. The high price has
the effect of discouraging nvoldablo ap-
plications and I an lncenttve toward theliquidation of loans.

But tho present position of the broker
who ha stocks pledged for m loan Is
unusually helpless. All he can do Is
hope for the best treatment and accept
vrnm ne got witn equanimity. Fortu-- 1

natcly the lending Institutions hnvo pretty
uniformly noted In complete cooperation
with tho Street and there hns been Uttl"1
complaint even from the chronic grum I

Diers. However, an unusual practice H
reported to have been adopted by one of
the smaller lending Institutions In one or
two cases. A broker who had a 4 per
cent, time loan maturing with this pir-tlcul-

Institution was told last wek
that the loan would be renewed at 7 per
cent., but as a further price for tho ac-
commodation he would be charged 1 or
1H per cent, on the life of the loan that
had already matured.

Another nerorfl Ilroken.
A despatch from Iondon yesterday an-

nounced thnt the dividend on the ordinary
share of tho Rio Tlnto Company had
been passed. It la hardly necessary to
say thnt this is an event of moro than
ordinary Interest. P.y Itself this event
would mark tho present situation a a
crisis of unprecedented proportions. Tho
great H!o Tlnto mines for centuries have
been the riches- - In the world. In re-

cent times the mines have been worked
nt enormoua profits.

The Hlo T nto Company ha paid divi-
dends continuously nlnce 1S79, On the
nm.anl n , 'i i. aSirn. ,i i - vnlun IT

dividends ranged from 40 per cent. In j

1S97 to 110 per cent. In 1008, D.vldenda
In 1907 wero the greiteat ever paid ln
one year by any copper mine.

The nemedy.
The Jfjcfte Review says: "Tho harrier

to reopening the exchange In the menace
of a great mans of foreign sale threaten-
ing to engulf It. And this situation In
aggravated a hundredfold by the fact
that o. vory large part of American .e-- 1

curltle '.h discredited by tho disastrous
situation which has been brought upon i

the railroads. If the railroads f the j

country were earning ample surplusses
Insuring permanent dividend and easy )

payment of fixed charge the whole situ-
ation would bo changed. Our eecurlties
would then bo the most nttrncttve In the
world, because they would be the Issuer
of highly profltible companies located In
tho only great country ln the world at
peace. Such n situation would advance
prices materially for'theso necurltles and
wwild reduce by hundred, and prbnb1y
thousands of millions the amounts which
would pre for rale on the Stock Ex-
change. Ever- - present holder abrovl who
was rest forced to sell would bo eager to
hold such Investment, llablo to advance.
These European holders am careful stu-
dent of Investment conditions. They
would at once reallie that our securities
on this now basis would be the list
thing to part with, n they would be far
safer ln the present situation than m'mey
In hand over there could possible be or
than tho eocurltlen of any other cnuntry

How can the exchange open suc-
cessfully until our securities are marie
enpeclallv attractive through nmplo earn-
ings? The Interstate Commerce Commli-slo- n

can bring this about by a turn of
the hand."

THE COPPER MARKET.

Advices From London Mny Illo Tlnto
line Pnaard Ita Dividend.

Information came from London yester-
day that the Hlo Tlnto Mining Company
directors had passed the dividend due
at thl time. This notion w due to the
poor copper metal market, as well a to '

conditions peculiar to the property, which
during me pant lew montn has suffered
considerably from labor difficulties. This
wa the most Interesting piece of new
which the copper trade had to consider.

There was practically no business at
any price. Demand came from consumer
In this country who were actunlly In
need of small tormagea of the metal, but
the total waa email.

It has long been regarded 4n the trade
that copper price no longer exist, that
Is so far a the general market Is con-
cerned. Sales have been made at levels
under varying conditions and these have,
governed prices.

Copper for more than a week has been
below 12 cents a pound and all

have sold down to nt least 11.
cents. The cheaper quotations hnvo ap-
plied to Isolated orders.

The Copper Producer Association will
not Isuo a monthly statement
In fact none will be Issued until condi-
tion hava righted themselves, It Is
understood thnt the members do not com-
municate the results of their Individual
operation to the association nnd that
no records have been compiled since the
end of June.

THE COFFEE MARKET.

Firmer Tone on Iteport of funding;
nf II mall's Flnnnres,

The spot enffco market showed Improved
form yesterday on London reports to the
effect that n comprehensive plnn for
funding nrazll's flnunre would shortly
be put into effect under tho direction of
tho Hothschtlrii. This Information brought
about a much firmer tone In tho spot
market, nnd quotations were advanced
I4C. over the prices nf Tueedny. The
cost unil freight market ws nlso shnrply
hlgher, with Santo 3s quoted at :
Santos 4s at S. 45-- 75, nnd Santos 7s ut
8.S0-G.6-

The Hlo market on Tuesday was Hteady,
with No. 7 75 rels lower at 4$42.',

on London wa 1 higher, at
llid, Santos wa nominal, with No. 4

100 rels lower at 4$900, and No. 7 alun
100 rels lower at 41B0, Hlo and Ronton
receipts totalled 67,000 bags. Sao Pnulo
had 64,000 and Jundlahy had 60,000,

New York nnd New Orleans warehouse
dellveHen of nratlllan coffee on Tuer.dny
totalled lt.Ofln bsgs, and for the two days
of the week they were 29,970 bag.

South American Trade
We are thoroughly equipped to provide merchants

with Commercial Letters of Credit in either Sterling or
Dollars, available in all business centers of South America;
and are prepared also to transfer funds by cable.

Pan-Americ- an merchants are invited to make use of
our facilities for the transaction of business to and from
South American countries.

Guaranty Trust Company of New York
140 Broadway

fifth AreniN Branch,
5th Are. 43d St

Capital and Surplus,

COTTON SYNDICATE

PLAN MEETS FAVOR

Orntifylnp: Rcsponso to Propositi
From Members of

Exclinnc;o.

POINTS TO EARLY OPENING

There Is a general conviction among
the members of tho Cotton Exchange that
tho syndicate proposal for the untangling
of the knot In contracts Is the best plan
that could be offered for the notation of
nil the vexed problems now confronting
the trade. No open objections wejo made
and It appeared to bo the universal opin-
ion that If the syndicate plan would cause
an enrly resumption of business It ohould
be adopted.

Members of various Cotton Exchange
firms appeared before the committee yes-
terday and stated their attltudo toward theplan and tho proportion of the burdenthey were ready to shoulder. Tho remponse
was extremely gratifying, and showed not
only n stronger position than many had
believed oxlsted. but also furnished evi-
dence of a broad minded spirit of coopera-
tion. Even a number of floor broker
who wore not financially Involved In the
contract tangle offered substantial guar-
antees for the syndicate.

The tax of $2.50 per contract which Is
proposed on transactions after the open-
ing of the exchange was the subject of
considerable comment. This I to lny thebaels for a fund to make reimbursement
for tho corporation which protect thelong December from 0 cent down to 714
A big fund muat be created, and the taxmay be In force for a year, nnd evenmore than two years. No firm of conse-quence oppose tho tax proposal, however,as It Is admitted that It In better to havea tax on contracts creating a fund making
It possible to tide over the present diffi-
culty thnn not to open nt nil or to opon
with a list of financial embarrassments thatwould cripple the efficiency of the ex-change hs a trade organization,

The chief hardship will fall on the floor
broker nho trndes for scalping operations
during the day. seldom with the Intention
of carrying over any net commitments atnight These broker frequently tradj In
thousand of bales dally In an active
market, nnd arc able to do so becauso
they metcly pay clearance charges on
trades closed out during the day, They
form a most essential part of the meohnn-Is-

of a modern exchange nnd nerve thepurpose of providing a broad market at
nny hour of the day n well a stabilizing
price.

It 1 felt, therefore, thnt It I something
of a hardship for floor brokers to psy
the full tnx on contract. For the present
It Is not believed that any exception
ohould hn mide. for fear that It might
Jeopardise the success of the plan n a
whole. It I possible later on that the
way may be clear to make an exception
or at least provide for modification of the
rigors of the tax 1n certain cases.

It sem reasonable to hope for an
early opening of the exchange If the plan
is adopted. Certainly Its unanimous ac-
ceptance Insure tho solution of the con-
tract problem. There remains the trouble-
some quetlon of new rule and by-la-

necessitated hy the passage of the Lever
cotton law. The special committee sub-mltt-

Its report on this question to thi
board of nrimgcrs yesterday afternoon,
but several days will bo taken for tho
cons'deratlon of the changes. The rule
cover uch questions as the adoption of
Government standards of grading, aholl-Ho- n

of proforma hllLs, time of giving
not'en and similar technical features. .

Cotton wa weaker In the South yes-
terday, with decline of to

reported at Augusta and Hous-
ton. The prices were easier on the curb
nnd December sold at 7.B0 In the unoffi-
cial trading.

Cotton Exchange firms yesterday
marked their contract down to the basis
of 9 cents under the agreement with the
conference committee. No attempt wa
mnde to meet the requirements of the new
Liverpool price of Bd.

Tell nnalnean to Continue.
Judge Mayer has authorized Theodore

H. Price, Arthur H, Marsh and Joseph M.
Hnrtfleld, receiver Of S. H. P. Toll A
Co., stock and cotton brokers, of 48 Ex-
change plaeo, to continue business for
thirty days.

DAILY FINANCIAL CALENDAR.

EX DIVIDEND.
Company nnd Term Stock.

I.ehlRh Valley Coal Sale, quar-
terly

Northern Pacltlcquarterly
Plttaliurrh Terminal Warehouse

and Traction, monthly I 1U4
United States Industrial Al-

cohol, quarterly IsiT.
DIVIDENDS PAYAHI.E.

Central slid Mouth American
Telephone, quarterly

Old Dominion Company of Maine . :se
Heading, quarterly 2 pfd 1

Live Work Market.
JVKDNE8DAV. October 7.

lteeelpta nf beevea were :,SS0 head,
M ear for the market, making

with prevloua arrlvala 64 cars on sale.
Steera opened moderately active and uteadyj
weakened later on tha under grntlea and
rlnaed lOJUo. loweri hulls ruled aleaily:
cowa were steady to 'J&c. louer The ynrds
nero finally cleared. Common tn choice
ateera ol,l nt I7.S0SII9.60 per 100 ll.;
oxen at f& 7B4PI7.25 ; 1i11a at 3rl0.9O;
enwa ut 13 S3 VC.T& ; 3 extra tat rowa at
17 Drea.ed beef waa In moderate demand
at steady prices or at ISfJlSHc. for city
dreaaeil natle sldea.

Itecelpta nf oalvea ware 8. Odd head,
1,30 for the market, Veala were

te.rfy wlrfi fair demMdj gras.ers nnd
yenrllngs ieak to loner The pena were
cleared. Common to choice veais sold at
I9MIU per 100 lbs.: culls at I 600 11.50,
Krnsaei at 15 25 if f G . a reiv at higher

s yearlings at $4.60316,78, Dressed
calves alemly at last quotations,

Hecelpts of sheep and lambs were 3,413
he,ul, Including 10J4, cara for the market.
Sheep were In fair demand and steady;
lambs Arm and unevenly higher: the pens
were cleared Common to rood aheep
(ewes) sold at II.60JTIS par 100 lbs.; culls
at 13, lambs at t7.7Knfl.0 for medium
tn choice- - cults at H$7, Dreeaed mutton
alow at affile, per lb,; dreased lamba at
131 14 He.

Hecalpla of hoga svr ,tm head, In-
cluding a car for the market. Price lower
with good medium welrtit hois! .Mllna; at
19.16 par 100 lbs.; reutha at 17,40 OfT,r.Country areaaad boaja steady.

London Office,

ii Lombard St, E. C

$30,000,000

I Franklin
! TRUST CO. tf.

Announces tnc. 1

oneninp of
40 an Office at No. 46 Wall

Street, and offers to its dc- -
positors all the conven--

H iences of a Banking Office
in the center of New York's t&

$ financial district.
43 iixmtia or the n. t, cixxaira norjst ass'n.

Nno rrt Ofm 46 Wall Street
S Bmtljn 1 66 Montigue Street

OJfUtti 569 Kulton Street

H 9 9 it 9 W it, ip ffi ffi 9 V
;

GRAIN MARKETS.

Smaller Wheat Changes Steady i

Tone Through the List.
Narrower fluctuations characterized

yesterday' wheat session. Foreign news
favored those advocating higher levels.
Thore wa no excited or voluminous buy.
Ing, however, by either the export group
or the speculative clique. In view of the
unanimity of opinion, representing the
Idea of the country' large commission
house managers, nuggestlng advanced
wheat levela ultimately, the publlo re-

sponse is feeble.
Uefore the opening of the market tho

trade had before It relative flrmnes nt
Liverpool, further emphasis on tho meagre
Australian exportable surplus this sea-
son and dubious advices concerning the
condition surrounding tho seeding opern-
tlons In Oermany, Prance and Hvlglum.
Price here roso nearly a cent and then
sagged Irregularly. There was spasmodic
hedge selling, some offerings from tho ap-
parently bear.sh Western elevator con-

cern nnd scattered liquidation for
speculator.

It wa argued that neither the war
new nor tho foreign crop Information rep-

resented a new feature, and temporarily j

tho European demand waa quieter.
Is attached, nevertheless, to tho

presence of many foreign buyer In the
local market, the corps being added to re-

cently with arrivals from London, lluda-pes- t.

Rotterdam, Ac.
The Minneapolis market was Inclined

to lag yesterday. StocTts Icept piling nt
that centre. Ilecelp's arc decreasing, hut
there Is still room for a material fallins
off.

The Aorfhu)r.fern .lffllrr advices point-
ing to fraudulent flour buying recently
attracted much attenlnn. An Indlvld't .1

according to the reports, cnnvaed tho I

flour trade nt Ixintlon and ilng as a
representative of the Itelgian nnd Trench
Oovernmonts purchased about 1,400,000
barrel of flour. There was no authority
for this action, but English Importer i

were misled and In many cases had ac-
cordingly

I

contrncted with American and
Canadian concerns. Some mills refiuwd
to cancel their sale to the duped 'for-
eign concerns, but other found It

to do so on account of the great
Inconvenience that might result from the
Milpntcnt of the largo contract entered
into.

The Government report. Issued after
the clo.e of the mnrket. showed n spring
wheat yield of 217,000,000 bushels
against 221.000,000 Inert month and

n year ago. The "winter wheat
crop Is 675,000,000 bushels, Authorities
had been calculating on nbout 223,000,-00- 0

bushels of spring wheat
Corn, covered during the day,

Hedge selling was not so bunleiiFonie.
Unsettled weather continues. Evening
up for the crop figure caused Irregular
price change. Tho Oovernment placed
the yield nt 2.676,000,000 bushels, against
2,r.9S.O00,00O last month nnd 2,447.000.-00- 0

In 1913, This showing about equals
general expectations.

Oats. The export sales were figured at
close to 1,000,000 bushels. Prices held
on this account. The liberal movement
resulted In Intermittent hedge selling.
Surprise was caused by the official crop
report given out after the market closed.
The yield was said to be 1,137,000,000
bushels, or 21,000,000 bushels moro than
Indicated a month ngo nnd 16,000,000
bushels In excess of last year's result.

Provisions. The hog market wa 10 to
20c. lower. This feature caused more
or less liquidation of provisions. On the
decline there was some support. Pack-er- a

were on both sides of the market.
Chicago prices:

Open. nifh. Low. Cloa- - Peer.
Wheat: Inc. est. eat Inr. close.

December. ... 10; losij WHl !07'i 10TH
May 114H Ul'i U, W. 114',

Corn:
December. ., . ', r,;t; MH 67 ts,
May 6S 70 ii; r,9 69';

Oats;
IWemher .... ". ;'J 4 ;;
Mar 61'; Sl'4 61'j tin M;

Pork :

January II 65 l 6fi !M) K.S0 it fi

Lard:
October M7 KM 9(0 94a 9.W
January 9.70 9 7D 9.6S 9 70 9 70

Ribs:
October lo 10.67 10.60 io.i ,pfo
January 9.75 9.77 9 6 9,7: 9.7J

New York wheat prices wero;
Open- - High. Ixiw. Cln.. Prev.
Inj. est. est. Inr. rlo.December U6 H6,May ih; 1:3

INDUSTRIAL EARNINGS.

OREAT NORTHERN EXPRESS.
The Oreat Northern Express repor's to thInterstate Cnmmerra Cnnimls.lon fo, June:

''4' Changes.
Total oper. rev 1131.360 Inc. 17.S66
Total oper. exp 101,051 Ine. 6,t:;

Net oper. revenue 135,309 Inc. II 31,Oper Income 31,400 Ino, 3,3,4
Kl.ral year!

Total oper. rev... 11,336.146 Dee 417.356
Total oper. exp 1,066,304 Inc. 48.4CS

Net oper, revenue 1336.64: De. I65.7S6Oper. Income 193,16! Dee. 64,370
WESTERN EXPRESS.

The Western Express rAPorts to the Inter-state Commerce Commission for June:
1914. Changes.

Total oper. rev, , , , 467,110 Ino. 15,047
Total oper. exp.... 61,497 Inc. 3,36!

Net oper revenue 5,tl3 ine. II. 714Opr. Income 4,673 Ine. 1,673
Fiscal year!

Total opir, revenue IJ69.03T Deo. 151,600
Total oper. exp.... 6(1.665 Inc. :!3:6

!t oner, deficit. 111,611 Ino, TT.TIt
JtVar. caflolt...M IMIt.lM. 17,141

Exooutor
Chartered 1822

The Farmers' loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branoh 0fflce,,475 Fifth Avenuo
New York.

LONDON, ID Oookspnr Bt.,. w. 20 Old Broad Strest, & d
PARIS, 41 Boulevard Hanssmann BERLIN, 60 Unter den Lindon, H. W. 7

Travolors' Lottora of Credit. Foreign Exohango.

Administrator Guardian

NOTICE,

THE H. B. CLAFLIN COMPANY

Noteholders' Deposit Agreement
Dated June 25, 1914.

TO IIOI.DEn.H OK CT:UTIKICATES OK DEPOSIT ISStTKD UNDER THE
AGREEMENT AROVE NAMED:
Tho iindcrsip;ncl, cormtittitinf; tho N'otpholdcrs' Commlttoo undor tho Doposlt

Agrccinrnt above nnincd, herebv nivo notlco pursuant to Artlclo thoroof num-

bered " Fourth" thnt thev hnvo formulated n Plan and Agreement dated septcm-bc- r
20, 1014, for tho reorganization of Tho H. B. Claflin Company and tho twonty-thr- e

allied conipanieH named in such plan, and that printed copies of such Plan
and ARrecment havo been filed with Hankers Trust Company. Isow York City,
Depositary, and with Xorthom Trust Company, Chicago, III., G rard Trust Com.
puny, Philadelphia, Pa.; Mercantile. Trust Company, St. Louia, Mo, and Old
Cnlnnv Tni.t Pnmnnnv Ttotnn Mnou n of tlin DoDOsltarT. Holdonj Of

certificates of deposit issued under such Deposit Agreement, who shall not with-

draw tho deposited notes represented by such certificates before October 30,

1011, shall bo deemed, as provided in haid Deposit Afxreoment, to hnvo assented
to such Plan nnd Agreement of reorganization, and shnll lecomo bound thoroby.

Them hnvo been deposited with tho Commlttoo notes in excess fWp.O0Q.
ALL FfltTHF.H DKPOSITS MUST UK MADK ON OK BEFORE OCTOBER :
1014. AFTER WHICH DATE NO DEPOSITS WALL BE RECEIVED EXCEPT IN
THE DISCRETION OF THE COMMITTEB.

Dated, New York City, Scptctnbor

M. W. JOrp,s. Secretary,
18 Wall Street. New York City.

DAN KK US TIIUST COMPANY, heposttafy.
18 Wall Street, New York City.

NOItTHEHN THUST COMPANY,
Chicago, 111.

nlrtAHI) TRUST COMPANY,
Philadelphia. Pa.

MERCANTILE TIIUST COMPANY,
8t. Loula, Mo.

OLD COLONY TRUST COMPANY,
Doaton, Mass.

Agents of Depositary.
WIIITT: & CASE. Counael.

14 Wall Street. New York City.

Chicago, Burlineton & Quincy R.R.Co.

IOWA DIVISION BONDS

As provided In the Trust Mortgage of the
'Chicago, llurllngton Qulney Railroad Com-- ,

pany, dated October 1, 1979, tho sum of

$232,146.24
has been ret apart for the purchase anA
cancellation for Pinking Fund purposes ejf
ltonds secured under the a 1,1 mortgage, nt
the lowest price, not to exceed par nnd
accrued Interest for Kour per rent. Honda
or 10.1 per rent, nnd accrued Interest for
File per cent. Ilonds.

Healnd propo.ata to sell said Honda, en-

dorsed "Proiin.nli nf C, II. A (, Joua DIW-Mn- n

llonda' will he received by the under-signe- d

at th ofnee of the said Company, No.
701 Soars Ilutldlng. llnston. Mass, until
Thursday. October 15. III14, nt 1:30 o'clock
P. M., when the blrta will be opened and the
accepted bids declared.

Interest on accepted Donda will cea,a
October 1, 1914.

EinVAHD I. O'CONNOn. Cashier.
Doston, Oct. 1, 1914.

To the Holders of the Tlrat Mortgage Serial
Six Per Cent. ISonda of Indian Refining
Companyi

Notice Is hereby given that the Ilankera
Trust Company, ae sueressor Trustee under

ia Mortgage dated March 37. 19.11. mnde by
Indian Reflnlng Company to The Mercantile
Trust Company, na Trustee, will receive
until 13 o'clock noon, on October J6. 1914,
eenled proposals for the sale to It on No-
vember 4th. 1911, of bonds secured by said
mortgage sufficient in amount to exhaust
the aum of Klfty-tw- thousand sixty-eig-

ind Dollars (IC.Ott It) In the sink-
ing fund under said mortgage, at n price not

on" hundred and two per centum
(10e) of the principal and accrued In-

terest nf such bonds, aa provided In Article
V of aalil Mortgage.

llANKItlPs TltrT COMPANY, Truatee.
Dated. New Vrrk. N V October 1. 19H.

COTTONSEED 0LL.

Crnile OH Llqulilntlnn llrenka the
Mnrket.

The undertone was weak. Crude oil j

came out in volume at the South, einlcs
In Texas wero nt 33 He and offerings
In the Southeast wero on the basis of
34c Hedge selling was seen locally. Sup-

port
,

,

came principally from shorts. Con-

sumers do not find It hard to buy. Pres.
t levels nre admittedly low, yet this j

restrains merely Belling, rather thnn In-

cite absorption. Tender yesterday were
1,400 barrels. The list was on new low
ground.

Prev.
Cloainr close,
prtcea JIM..

Spot M343AX6 6.M
October ,9A.1.4 6.63
December.., 6.6MJ.f 6,f9
Jinuary.... R 89frS."0 6.l
March 6.9434.96 6 03

BUSINESS TROUBLES.

nvnnc.K 1: t'ONLKY CO. A petition In
bankruptcy has been filed against tha
tieorge E Conley Company, wholesale deal-
ers In fish nt 167 Front street. The com-
pany made an assignment on September 30.
Liabilities .ire 131,331 and assets 19,133. ,

KAHSAR PROS. A petition In bankruptcy
h is been filed against llenrge E. and Jamil
E. Kassnr, who compose the firm of Kussar
llros., manufacturers of kimonos at 32

West Twenty-tlrr- t street. Llabllltlea. 115,-90-

nf which It la said 110,000 Is due to
relatives for borrowed money. Assets are
estimated at 1 3,000, The firm made nn
offer of settlement on Tuesday at 40 cents
nn the dollar. The firm waa formed In
January, 1911. Another petition was filed
ag.ilnat Unss.ir llroa., naming these part-
ners! (lenrge E., James, llasll E. and
Abdullah Kassar It Is said there were
four brothers In the firm until u few
inonths ngo, when two of them withdrew.

UNITED RON ND LUMIIER CO. Abra-
ham uud Dora Itappoport, who were part
ner In the United llnx and Lumber Com- -
panv at 106 W.st Third street, have filed
a petition In bankruptcy, with liabilities,
11.174.

Petition Dlsmls.ed.
IlllODV TOPKIN Judge Mner haa dis-

missed the petition In bankruptcy Med on
September 3 xgilnst flrpdy A Topkln, Job-
bers In hosiery nnd shirt" at 35 Orchard
street, nn a settlement at 37'i cents on
the dollar.

Composition Confirmed,
ISAAC KRIVITZKV Judge Mayer has

n composition nf Isaac Krlvlliky,
wholesale grocer at 56 East 106th street,
wiiu creniinrn ai cenis nn me nouar.

Discharge flrantrd.
EI.IAS ROTIIENIIAI'.M. dealer In men's fur-

nishing goods at 639 Sixth avenue, has beengranted a discharge from bankruptcy by
Judge Mayer.

Schedules Filed.
MAX POSNICK, dealer In furniture at 6

Esfcex street; liabilities. 117,745, and
assets, 116,100.

CHARLES HAVES, I. i and 19 cent store at
3314 Fifth avenua and 316 Rldgewnnrt ave-
nue: liabilities. 14,363, and aasats, 1134,

DARHON CATEniNO CO.. 1SI Broadway!
lUbllltlaa, 11,143. and MMU, 3L09L

Trustor)

20, 1014.
JAMES S. aLRXANDCIt, Ctialrmajll
LEWIS L. CIAIIKE,
IIOWLAND IIAVIM,
WILLIAM T. ni.LIOTT,
CtlAHI.KS W. FOLDS,
ERNKHTA. HA MILL,
sEWAitit ritossr.it.rnii.ir Stockton,
FESTUS .1. VTA II K,

Noteholders' Committee.

RECEIVERS' SALE.
oitick lTitNiTt'iti:.

A large quantity of fine ottlce furnttura
and equlpm.nl such aa Block quotation
hoard, flit and roll-to- p desks, bookkeepers'
desks, chairs, tables, telephone booth., type,
writers, riling cabinets, addressing tnaihln
(Including large list of names), safes car
pets, linoleum and sundry office appliances,
asseta of S. II. P. Pell A Company. In bank-
ruptcy, will be sold at auction by Chas
Rhongood, on Friday. October , 1914, nt

A. M nt S39 llroadwny. and Imme-
diately thereafter at 43 Esch.itige Place,
llorough of Mnnhattun,

tiii:o. ii. Piticn.
ARTMt'lt It MARSH.
JOSEPH M. HAKTPini.D.

Receivers.
Open for inspection at both the above

from 10:00 A M to 4:00 P. M. on
October . 1914.

ELECTIONS AND MEET IN OS.

The Western Mar) bind llnlluar Co,
ANNUAL MEET1NI! OK STOCKHOLDERS.
TO THE STOCKHOLDERS OK THE WEST-

ERN M All V LAND HAIIAVAV COMPANY:
Notice Is hereby given that tha annual

meeting of the stockholders of The Western
Marjland Railway Company will b held 011

Wednesday. October 21, 1911. at 10 o'clock
A. M., ut the oitlce of the Companv In tha
Continental llulldlng, llnltlmore, Man Jan I.
for the purpose of considering, voting and
acting upon the following matters an.l
things, namely:

1. A proposed amendment of AMIeie
VUl of the of the Company 90
that the first sentence of such article, as
amended, ahull rend as follous:

"Article VIII. There shall be an Ex-
ecutive Committee, to consist of tha
Chairman of the Hoard, and
six other members of the DoarJ. h
shall ba electeil by the Hoard "

3. The etectlnn of the Directors of tha
Company In accordance with tha by-
laws, and the transaction of any other
business which may lawfully coma be-

fore the meeting
The books for the tranfar of atoek. both

common and preferred, of the Companv, will
- cin.ra lor me purpoeea 01 ine meeting al

3 o'clock P. M. on October 9, 1914. and will
be reopened at 10 o'clock A. M. on October::. 1914,

Hy order of the Hoard of Directors.
L. K TIMMERMAN, Secretary.

Dated, October 1, 1914.

THE ANNUAL MEETINO of the stock-
holder of MAXWELL MOTOR COMPANY.
INC.. will be held 011 the ISth day of Oc-
tober, 1914, at IStOO o'clock Noon at tha
office nf the Corporation. Dupont nulldlng.
Wilmington, Delaware, for the purpose ofelecting a Hoard of Dlrectora and for tha
transaction nf auch other buitniss as may
properly come before the meeU,T.

In accordance wl'h the Laws of tha Stat
of Delaware, no atoek can be voted on which
haa been tranaferred on the books of thacorporation within twenty daya next pre.
ceding this election

Dated: New Tork. September 17, 1114
L. W LINAWKAVER. Secretary.

Northern rnrlflc Railroad Co.
Notlca Is hereby given that the annual

meeting of the stockholder of the NORTH-
ERN PACIFIC RAILROAD COMPANV will
ba held on Thursday, October 15, 1914, at
twelve o'clock noon, at No. 34 Nassau Mreet.
New York city, for the purpose of electing
thirteen Directors of the Company to iervafor one year and until their aucceiaora ara
elected, and for the tranractlon of any
business that may lawfully ba brought

the meeting.
llEOROE H. RAUL. Secretary-Ne-

York, September 17, 1914.

NORTHERN SECURITIES COMPANY,
36 Liberty fit.. Now York. October 3. 1914

The books for transfer of the capital to k
of the Northern Securities Company will bs
closed nt twelve (13) o'clock noon Octohr
17. 1914, for the piirpn.ee of the ann ,al
meeting of tha stockholders to be held No-

vember 9, 1914, and will be at p n
1IO1 n'clock A, M, on Tuesday, November 10,
1914,

NICHOLAS TERHUNE, Secretarv

DIVIDENDS AND INTEREST.

STEWART MINIMI COMPANV.
The Iloird nf Directors ha. declared a

quarterly dividend nf ten per rent itO1",--

and two and one-ha- per cent (3'jCfl rvra
upon the Capital Sim k of the Compuuy. p.u
nble October 19th, 1914, to Stockholder. "'
Record at the close of business October 'b
1914. Stock Transfer Rooks close nt three
P M October stb, 1914, und reopen ai tea
A M, October .'Olli, 1914.

IIIUAM C TODD, Treasurer

MONEY IN NEW YORK.

Call money rule'i from 6 to s per cent
Tho time mime) market was dull, w th

rated from 6 to X per cent, fur nil matuil- -
ties.

Commercial paper was more active,
6 ami 7'a per centi for all maturi-

ties.
Domestic exchnnge nn New York:

15c, premium; Minneapolis, 10c.
premium.

Call money in London wna It41f2 per
cent.

Sterling exchange was firm. Itntea were
Demand, 4.95; ; rabies, 4.96'i,,

liar silver In London. 24d. ; ln Sew
York, 524c

New York Clearing House utatementi
Exchanges. 3207,370,002 ; balances, 111,.
37 J. 003: debit balance,
1277,86.


